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Richard H. Walker Deutsche Bank AG 
General Counsel Legal Department 


60 Wall Street, MS NYC60-3601 
New York, NY 10005 


Tel 212-250-8200 
Fax 212-797-4569 


richard.h.walker@db.com 
January 29, 2008 


Mr. Gary C. Dunton 

Chief Executive Officer and President 
MBIA Inc. 

113 King Street 

Armonk, NY 10504 


Dear Gary: 


I have concluded that I should resign from MBIA’s Board. I do so with great regret and only after very careful consideration of 
the interests of both MBIA and Deutsche Bank. 


When I joined MBIA’s Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no basis to 
believe that I would be unable to give both institutions my full attention and undivided loyalty. Given the events of the past week, 
however, I am now in a position where I can no longer be confident that continuing to act on behalf of both institutions will not lead to 
the possibility of an appearance that I may have reason to favor one over the other on a matter of great importance to both. In these 
circumstances, my ability to continue to act on behalf of either institution may be constrained. Given the importance of restoring 
credibility in the marketplace, I would not want my role to become a distraction to ongoing efforts to achieve this goal. 


I am proud to have been associated with MBIA, and I would have liked to continue serving on MBIA’s Board. I leave the Board 
with great affection for all my fellow directors and with appreciation for their wisdom and dedication. I would also be remiss if I did 
not applaud the exceptional MBIA staff. I am confident that this top-flight staff, with the Board’s support, will guide MBIA to future 
successes. 
Sincerely, 


furtSh bee — 


Richard H. Walker 


cc: Members of the Board of Directors 


"Kohlenberg, Kerstin" <Kerstin.Kohlenberg@zeit.de> © 
To: DEEPAK 
AW: Links to Articles 


Hi Deepak, 


oh yes, I read them and after that went to your scribt-page and read everything that is there. 


May 13, 2009 2:03 PM 


What you discovered at Deutsche Bank in regards to almost 100percent loans and the connection to bonuses is exactly what apparently happened at Hypo Real Estate 
(only that they offered 160 percent commercial real estate loans which in German is actually against the law. I am researching that story right now) so I ama little 
familiar with the topic. I just did a story about Merkel and her advisers and how badly their bank-overview functions. (http://www.zeit.de/2009/15/DOS-Kanzleramt) 


I believe what you discovered in a heartbeat. I think your demands for better risk management and a different incentive structure need more audience - and connected 
with that very case that you are presenting, it would make a big, big story. I write 8000 word features (kind of like a New York times Magazine Story) and I would very 
much write about you and the case you are making. There are a lot of people out there that demand change, but there is you who can show how rotten the system still is, 


and how the managers say one thing to the media and something else to people like you. 


The fact that your letter was ccd to Angela Merkel makes it even more interesting, because I could confront her with it, and ask about her real interests in changing the 


system (like she said on the G20 summit) 
So any clue when you will be back in New York? 


Kerstin 


Von: DEEPAK MOORJAD 

Gesendet: Mi 13.05.2009 18:50 

An: Kohlenberg, Kerstin 

Betreff: Links to Articles 

Hi Kerstin, 

Have you read these articles? If so, I'd welcome your thoughts. 


A. 


Deepak 


On May 14, 2009, at 12:57 AM, Kohlenberg wrote: 
Deepak, 
That's really unfortunate. When so you come back to the States? 


Kerstin 


Am 13.05.2009 17:51 Uhr schrieb "DEEPAK MOORJANI" unter 


Hi Kerstin, 

Unfortunately, I am stuck in Asia. Hearings are discontinuous, and 
I'm 

not sure when the next hearing will be. The April hearing was public, 
but most are closed hearings (including this Friday's hearing). 


I'll recommend that we "meet" via videoconference. It's the next-best 
alternative and better than a phone call. Maybe even this weekend. 


Thanks, 

Deepak 

On May 14, 2009, at 12:10 AM, Kohlenberg wrote: 
Hi Deepak, 


Thanks again. Just two quick questions in order to plan my trip next 


memorandum 


Thursday, April 15, 2021 


To: Dr. Rainer Esser 
Zeitverlag Gerd Bucerius GmbH & Co 


From: Deepak Moorjani 
Fenix Investors Ltd. 


Off the Record: Notice of Defamation 


Jun Makihara, Neoteny Ltd.: "My college roommate and best friend is head of Deutsche Bank's 
Investment Bank, of which you would be a part, but that gives me no insight into their strategy, etc. 
Lehman, I think, is a better overall firm, but joining DB might allow you more leeway to build a 
business...” 


Background 


Through Doug Solomon, I met Joi Ito and Michael Cohrs' best friend (Jun Makihara). Doug Solomon 
previously worked for Michael Spindler and Pierre Omidyar, and he is currently a senior research fellow 
at the Institute for the Future in Palo Alto. 


Earlier, Jun Makihara had been a partner at Goldman Sachs, and he subsequently became chairman of 
Joi Ito's Neoteny Ltd. Jun Makihara and I shared a number of former colleagues including John 
Stevens Sheldon of Rockefeller Capital. 


Michael Cohrs, Jun Makihara and John Stevens Sheldon are 1981 graduates of Harvard Business 
School, and they worked together at Goldman Sachs for the majority of the 1980s. 


Michael Cohrs and Jun Makihara were roommates for 7 of 8 years, and Jun Makihara's father (the 
former CEO of Mitsubishi Corporation) formerly believed that Michael Cohrs and Jun Makihara were 
romantic partners. John Stevens Sheldon would probably have been promoted to partner at Goldman 
Sachs, but he created a reputational risk with his tax evasion issue. (Note: Jun Makihara's ancestors 
started Mitsubishi Corporation, and John Stevens Sheldon's ancestors started J.P. Stevens). 


Solution 


As a private equity investor, my solution to obviate banking crises is to have primary dealers emulate 
private equity. Restructurings serve as catalysts to realize underlying value, and this restructuring of 
compensation restructures the manufacturing of credit. This was my message to Paul Taubman at 
Morgan Stanley and to Michael Cohrs at DBK; my solution is based on my experience at The Lodestar 
Group successor entities with Ken Miller, Steve Baronoff and John Stevens Sheldon. 


My solution is published as "Primary Dealers Should Emulate Private Equity." As a complement, "Why 
IRR Trumps ROE" explains why primary dealers should measure performance by IRR rather than by 
ROE. 


- https://fenix.pe/primary-dealers-should-emulate-private-equity 


¢ https: //fenix.pe/why-irr-trumps-roe 


Zeitverlag Gerd Bucerius GmbH & Co 
ce: Daniel Ivandjiiski, ZeroHedge.com/ABC Media, LTD Page 1 


Kerstin Kohlenberg traveled from Germany for a week of research, and we spent more than 20 hours 
discussing the fundamental issues. Kerstin Kohlenberg's article in Die Zeit claims that I was fired from 
DBK, but this is factually incorrect. As the breaching party, Michael Cohrs' team had the burden of 
proof, and Michael Cohrs' team failed to win a legal victory in Tokyo District Court. 


As an officer of DBK, I declined to sign a settlement agreement given Steve Adang's (CRD #2389892) 
admissions of (i) criminal conspiracy (insider trading) in his signed affidavit and (ii) criminal conduct 
(insider trading) in his testimony under oath. At the time, Steve Adang was employed by Deutsche Bank 
Securities Inc. (CRD #2525) in New York, NY. 


DBK's Whistleblower (Kenji Natsuyama): "They're watching you." 


At Morgan Stanley, I met Kenji Natsuyama based on an introduction from Nancy Yamaguchi at Jones 
Day in Menlo Park. Kenji Natsuyama is a U.S. educated and trained lawyer, and he was seeking a 
position as internal counsel at a securities firm. 


Kenji Natsuyama eventually found a position within DBK's legal and compliance department, and we 
reconnected when I joined DBK. As a member of Richard Walker's team, Kenji Natsuyama blew the 
whistle based on his concerns about Frank Forelle (CRD #2303672). At the time, Frank Forelle was 
employed by Deutsche Bank Securities Inc. (CRD #2525) in New York, NY. 


DBK's Whistleblower (Kenji Natsuyama) is reachable through Nancy Yamaguchi; she is currently with 
Morgan Lewis in San Francisco. The following people have previously been notified of Michael Cohrs' 
criminal coverup: Doug Solomon of the Institute for the Future, Ralph Denune of Lydy & Moan, Susan 
Rita Feierman Solomon, and Tyler Chapman of Todd & Weld. 


Taka Hyuga, Bloomberg: Hi, Deepak. I received the documents. I read through it, and I think you can 
win. Can I see your lawyer urgently? Can I contact her? Taka 


Also, Taka Hyuga of Bloomberg has reviewed Steve Adang's signed affidavit, and he was in attendance 
for Steve Adang's testimony under oath. Given his vendor relationship, Taka Hyuga of Bloomberg was 
not able to cover the insider trading issue; Taka Hyuga of Bloomberg informed me that he would not be 
able to break the story, but he would be able to follow someone else's lead. 


Previously, Taka Hyuga of Bloomberg implicated DBK's branch manager (David Hatt) in a market 
manipulation scandal (conducting artificial stock trades). At the time, David Hatt was employed by a 
Citigroup subsidiary in Tokyo, but Taka Hyuga did not mention any individuals by name in his March 
18, 2003 article ("Nikko Salomon Banned From Japan Trading for 20 days”). 


If you have any comments, please send a message(s) through the "contact" page at https://fenix.pe, and 
your message(s) will be reviewed as appropriate. My personal email should not be used under any 
circumstances. 


Zeitverlag Gerd Bucerius GmbH & Co 
ce: Daniel Ivandjiiski, ZeroHedge.com/ABC Media, LTD Page 2 


Distribution List 


cc: Alexis Houssou, Hardware Club 

cc: Beth Axelrod, Airbnb 

cc: Boris Reznik, Venvalo Group 

cc: Brigid Heid, Eastman & Smith 

cc: Chamath Palihapitiya, Social Capital 

cc: Daniel Ivandjiiski, ZeroHedge.com/ABC Media, LTD 
cc: David M. Pike 

cc: Eric Kastner, Kastner Kim 

cc: Gloria Gangte, Ministry of External Affairs 

ce: Gregg Francis Vignos 

cc: Howard Lee, Founders Equity Partners 

cc: Howard Park, GI Partners 

cc: Jagannath Ayyangar, Yakit Technologies Private Limited 
cc: James Vos, Aksia LLC 

cc: John Hamm, Khosla Ventures 

cc: Krishna Yarlagadda, Huddl.ai 

cc: Lucia Rigo, Generation Investment Management 
cc: Lynn Balshone Jacobs 

cc: Marina Gorbis, Institute for the Future 

cc: Mark Coleman, InterMedia Partners 

cc: Michelle Charlesworth, ABC 

cc: Michelle Jacko, Jacko Law Group 

cc: Nancy Yamaguchi, Morgan Lewis & Bockius 

cc: Natasha Guerra, Demasere Ltd. 

cc: Pete Foley, Ascenium Inc. 

cc: Ralph Denune, Lydy & Moan 

cc: Roy Sardina, HighBar Management 

cc: Suoeja Kummar, Ajus Consultants 

cc: Timothy Backshall, ZeroHedge.com/ABC Media, LTD 
cc: Tim O'Reilly, O’Reilly Media 

cc: Tyler Chapman, Todd & Weld 


cc: Yousuf Khan, Cisco Systems 


Zeitverlag Gerd Bucerius GmbH & Co 
ce: Daniel Ivandjiiski, ZeroHedge.com/ABC Media, LTD Page 3 


From: Makihara Jun jmakihara@neoteny.com 
Subject: Re: Potential Opportunity 
Date: March 16, 2006 at 2:09 a 
To: Deepak Moorjani.— - se 


I think the KKR e-mail is beyond bizarre. Do they consider Goldman 
to be a successful PE firm? What about Ripplewood? Lonestar? 
Cerberus? Wilbur Ross? Do they do no research at all? 


Deepak Moorjani& A ®<9b33c8454b84e0ff93284c4b0933bee9@moorjani.com>A‘S 
Jun, 


Thank you for thinking of me! 


I spoke with Michael this morning, and we will meet next week. I also 
left Dan Klebes a message to see if he has any needs. 


I did receive this email yesterday from KKR. I don't understand how 
Carlyle can be considered a successful firm in Japan. Guess they really 
don't understand this market, but I wish them well. 


Have a great visit to Tokyo, and I will let you know where I land. 


Best, 
Deepak 


From: "Justin Reizes” oe sans cn roa anne Ltmcn 
Date: March 15, 2006 7:47: 54 PM ist 
To: « aniticinnte Panny ee a ee 

Subject: Re: Follow-up 


Thanks for your note. Our view is that hedge funds and distressed debt 
funds 

don't necessarily require all Japanese nationals as you say. We do 
believe 

that for private equity this is different. We have come to the 
conclusion 

that we are going to focus on Japanese nationals just as Carlyle has 
(the 

only sucessful foreign pe fund in Japan). It was a great pleasure 
meeting you 

and I would love to stay in touch where you are in your next 
opportunity. I 

am sure you will be very sucessful there. All the best. 


Justin 


Justin Reizes 

KKR Asia Limited 

25/F AIG Tower 

No. 1 Connaught Road 
Central 

Hong Kong 


Tel: +852 3602 7325 
Fax: +852 2219 3000 
Mobile: +852 6056 4401 


Jun Makihara 


From: 
Subject: 
Date: 
To: 


Fwd: hello and update 
March 1, 2008 at 5:47 PM 


DEEPAK MOORJAN oi te tk 


Nancy Yamaguchi... : © 


Begin forwarded message: 


From: Nancy Yamaguchi. = 7.737" 7%. 7 
Date: March 1, 2008 5:39:55 PM PST 

To: Kenji Natsuyama <kenji_natsuyama@yahoo.co.jp> 
Subject: hello and update 


Hi Kenji -- hope you are doing well. I've been busy going back and forth between Europe and Silicon Valley lately, 
and I've been spending a lot of time in London and Frankfurt. Too bad my new job does not take me to Japan. 
Most of the work has been in Europe. I'm enjoying the new job and feel that my decision to leave Jones Day was a 
good one. Recently, I was promoted to be the senior M&A lawyer for my company, and it has been great working 
closely with the executives as well as various outside counsel. At Jones Day, my mentors were the partners that I 
worked for, but at my current job, the Chief Legal Officer is an amazingly gifted lawyer and I have the chance to 
work with top partners at many different law firms. 


Are you still at Deutsche Bank? It seems like a great opportunity, and I hope that you are having fun. It's great 
that you are helping Deepak there. He is a successful venture capitalist in Silicon Valley and well-connected 
international business player. At some point, I expect that he will be back in California and restart his venture 
capital/private equity and M&A practice. He is a very smart guy and will be an important technology leader and 
dealmaker, so I'm sure he will remember your supporting him at DB. You should also continue building the 
relationship with Deepak because you may want to work with him in Silicon Valley or other international markets in 
the future. I would be excited to see both you and Deepak here in California. 


I also want to congratulate you for upholding justice and acting with utmost professional integrity. It is essential 
that international lawyers like you and me do the right thing. Now that I am inside a company, I am frequently 
preventing business people from doing what they want, but I have a professional and ethical duty to force them to 
take legal compliance seriously, and it can get difficult sometimes. I believe that in the end, justice will always 
prevail and wrongdoers eventually fall -- a good example is Enron and all of the executives and investment bankers 
who are now going to jail and whose careers are ruined for life. I personally saw a lot of this happening when I 
worked on a SEC investigation of certain accounting practices at telecommunication/Internet companies. It was 
alarming to see many lawyers and accountants lose their jobs and careers, but also the civil and criminal penalties 
were severe. 


As lawyers, our first and foremost professional obligation is to advise business people to follow the law and to act 
in a fair and just manner. Legal compliance is not always easy, but that is our job and we chose to become 
lawyers. If we take the easy road and simply follow the business people's desires, we would fail as lawyers and 
have no choice but to resign. Such professional failure would also result in losing the license to practice law or 
disbarment, and definitely a loss of professional credibility and careers. In any case, I'm glad to see that you are 
doing the right thing by helping Deepak and please continue to help him -- of course, it is your professional duty as 
a lawyer, but I also want you to know that I appreciate and respect you for it. 


Take care, and keep in touch, 
Nancy 


Nancy Yamaguchi 


Dame en ee 


Leo Hinderys a” April 9, 2008 3:41 AM 
To: "DEEPAK MOORJANI™ oo ty 3 : 

Reply-Tox, Se oe ae 
RE: NYC Trip 


I would love to see you, my friend, but I will be in Korea with our Defense 
and State Departments on behalf of Obama. I will miss seeing you. Leo 


From: DEEPAK MOORJANT . oe ne ee Pee Aa 
Sent: Wednesday, April 09, 2008 12:53 AM 

To: Leo Hindery 

Subject: NYC Trip 

Dear Leo, 


I am in the US for a few weeks and will make a brief stop in NYC. I 
would love to see you. 


I will be in NYC during April 21-24. Can you spare a few moments to 
say hello? 


Thank you. 


Deepak 


From: "Leo Hindery". . 
Subject: RE: From Tokyo: Original S Sent via Mail 
Date: September 11, 2008 6:29:40 AM PDT 
To: '"DEEPAK MOORJANI 
Reply-To: 


| will think about this for you. | am rooting for you. Leo 


From: DEEPAK MOORUJANI .. | ~ .... : A See: 
Sent: Wednesday, September 10, 3008 9: 42 PM 

To: Leo Hindery 

Subject: From Tokyo: Original Sent via Mail 


ORIGINAL SENT VIA MAIL 
September 10, 2008 


Mr. Leo J. Hindery 

Intermedia Partners 

405 Lexington Avenue, 48th Floor 
New York NY 10174 


Dear Friend, 


Greetings from Tokyo. | hope this letter finds you well. From what | 
read, you are busy with the Cubs deal and the upcoming election. Best 
wishes on both. On the latter, | worry that our country is not ready 

for the change that is desperately needed. | hope | am wrong. 


| came to Japan to recast as a distress investor, and at this point, 
this means | should return to the US. | also want to pursue "activist" 
investments where | can challenge the management teams of public 
companies, and this is the main reason that | am continuing my battle 
against management at Deutsche Bank. 


In Japan, | am represented by Yasushi Higashizawa. He is an excellent 
litigator and one of the top human rights lawyers in Japan. (Yasushi 
Higashizawa bio: Attorney at law admitted in Japan, the State of New 
York and the State of California, Professor (Constitutional Law) of 

the Meijigakuin University Graduate Law School, Council Member of the 
International Criminal Bar (ICB), former Secretary General of 

Committee on International Human Rights of the Japan Federation of Bar 
Associations (JFBA)). 


In February 2008, we filed litigation against Deutsche Bank; however, 
| am not seeking damages but simply to be reinstated. Termination is 
generally illegal in Japan unless the company can prove that it is 
justified. While DB has written down $11 billion in the last twelve 
month, DB is ironically claiming that | was fired for non-performance. 
DB's strategy is to make (baseless) allegations without evidence in 
order to extend the process. 


As such, | am seeking media attention. A reporter at Bloomberg (Taka 
Hyuga) is following the story, and he believes we will win. As | am an 
individual plaintiff, Taka cannot write a story until the trial is 
concluded. The Wall Street Journal was interested, but the reporter 
caved after one call to DB. | am told that DB threatened to cut his 
access. 


In May 2008, | met Paul Barrett in NYC. He is the assistant managing 
editor of Business Week, and | agreed to "go on record." At this 

point, | am not sure that BW will follow up, and | have begun 
discussions with Chris Hughes at the Financial Times. He covers 
Deutsche Bank from his post in London, and he has stated that he will 
write the story. 


If you know any reporters or bloggers who might cover this case, 
please feel free to pass this along. | would welcome any coverage. 


semeennorntaele 


<— Daiki Kajino/db/dbcom To Tomohiko Kimura/Tokyo/DBJapan/DeuBa@DBAPAG 
1S: ct Ue ec 
bec - a 


Subject Fw: Staff - Privileged & Confidential 
Kimura-san 


As we discussed in this morning, I explained the current situation to Murakami~san in HR. 

After that, ] arranged conference call with Sunil Madan and it is already fixed on tomorrow at 17:00 (Tokyo 
Time). 

Murakami~san and I will have a conference call with him and ask him about our concerns. 

If you need to join it, please jet me know. 


As to investigation of Frank's e-mail for Pipeline issue, | will start it as soon as I obtain Mitch's approval. 


Regards, 


titi kkk tk ak 
Daiki Kajino (fe? AR) 
Compliance Department 

Deutsche Bank AG, Tokyo Branch 
Tel : +81-3~5156-7738 

Fax: +81-3-5156~6006 
daiki.kajino@db.com 


tak kk keke keke 
-—-—~ Forwarded by Daiki Kajino/db/dbcom on 2007/05/09 19:13 ----~ 
an Mark 
<p) Grolman/Sydney/DBAustralia “Dick Walker” <richard.h.walker@db.com>, 
/DeuBa@DBAPAG janice.reznick@db.com, rachel,blanshard@db,com, 
2007/08/09 19:09 To jiana.leung@db.com, “Kiyoshi Murakami 


<kiyoshimurakami@db.com>, “Andrew Hume” 
<andrew.hume@db.com>, “Daiki Kajino” <daiki.kajino@db.com?, 
"Mr. Tomohike (Tom) Kimura” <tomohiko.kimura@db.com> 


cc 
Subject Staff ~ Privileged & Confidential 


PRIVILEGED & CONFIDENTIAL 
Below are draft notes of the interview I had with Frank Forelle yesterday. 
NEXT STEPS 


I suggest for your condsideration that the next steps should be: 


(a) we interview Sunil Madan. Tom Kimura has agreed to do that by telephone as soon as possible this 
week; 
(b) when Deepak Moorjani returns to Tokyo from the US next week, we press him again to produce all 


evidence he has of any alleged violations or wrongdoing. In the two weeks since he was interviewed he has 
not produced any evidence; 


(c) agree a letter to Mr Moorjani in response to his letter. | suggest that this letter be signed by David 
Hatt as President and CEO of DSI (the employer of Mr Moorjani), David Hatt has been briefed on this 
matter. | will draft the response letter for your review. Once agreed, that letter should be delivered to Mr 


Moorjani. 


| also propose giving the draft notes of meeting to Frank Forelle to check for accuracy. 


\ > Ha VPN 


